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Mem or andum
From the Office of

Chairwoman Lea Marquez Peterson
Arizona Corporation Commission

1200 w. WASHINGTON
PHOENIX, ARIZONA

(602) 542-3625

TO: Docket Control

DATE: August 26, 2021

FROM: Office of Chairwoman Lea Marquez Peterson

SUBJECT: Disclosure of Ex Parte Communication Pursuant to A.A.C. § R14-3-113(D)

RE: Docket No. E-01345A- 19-0236

Pursuant to A.A.C. § R14-3-113(C), no person shall make an oral or written communication, not
on the public record, concerning the substantive merits of a contested proceeding to a
commissioner. (A.A.C. § R14-3-1 l3(C)(1)). If such communication is made, the commissioner
shall not entertain or consider the communication. (A.A.C. § R14-3-l 13(C)(2)). If a
commissioner receives such communication, the commissioner must decline to receive such
communication and explain that the matter is pending for determination and that all such
communications regarding it must be made on the public record. (A.A.C. § R14-3-1 l3(D)(1)).

On August 18, 2021, the Chairwoman received an email and attachment from Mr. Paul Walker,
which could be construed as trying to influence the Commission to vote a certain way based on
perceptions of the regulatory climate in Arizona. It is an ex parte communication.

Pursuant to A.A.C. § R14-3-1 l3(D), the Chairwoman is filing the communication, attachment,
and her response pursuant to A.A.C. § R14-3-113(D)(l) in the docket for all parties to see. Any
party affected by the communication will have an opportunity to rebut on the record any facts or
contentions contained in the communication. (A.A.C. § R14-3-1 l3(D)(2)).

The Chairwoman requests all parties respond to the contentions contained in the communication
and file their respective responses in the docket for all parties to see. The Chairwoman requests
Arizona Public Service Company show cause why its claim or interest in the proceeding, as it
relates to the SCR disallowance and cost of debt and equity, should not be disregarded or
otherwise adversely affected on account of the communication. (A.A.C. § R14-3-1 l3(D)(3)).

ACC - Docket Control
ACC - Docket Control

Received 8/26/2021 11 :52 AM
Docketed 8/26/2021 12:05 PM
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RE: Regulatory Climate Update 9 (Ex Parte Communication)

Thursday, August 26, 2021 8:11:00 AM

From:
To:
Cc:
Subject:
Date:
Attachments: i m e  0 2 .  n

Mr. Walker,

The SCR disallowance, RUCO recommendations, and cost of debt and equity are currently pending

before the Commission. All communications regarding these issues must be made on the public

record. Pursuant to Ariz. Admin. Code R14-3-113, your communication will be filed in the docket so

all parties have an opportunity to respond. Please do not send such communications any further.

Thank you -

Lea Marquez Peterson, MBA

Chairwoman, Arizona Corporation Commission
. f f . .
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From: Paul Walker <pwalker@theseusllc.net>

Sent: Wednesday, August 18, 2021 2:34 PM

To: Lea Marquez Peterson <LmarquezPeterson@azcc.gov>, Daniel Schwiebert

<DPSchwiebert@azcc.gov>

Subject: Regulatory Climate Update 9

Every few months, I read thru all the analysts publications on Arizona - and every time I put into the

attached report every sentence published about the AZ regulatory climate. To my great

embarrassment, each time I do this I hope to find at least one positive thing written about our

state's investment climate - and I never do.

There is not one positive development in the attached. Not one.

Investors continue to pour disdain on the AZ commission and its regulatory climate. RUCO

recommendations and "wins" are now being called out specifically as factors in the ongoing

degradation of the ability to invest in a state in the middle of an historic drought, with a climate

constrained future - but a state that also sees significant economic growth and opportunities.

The question really comes down to whether the Commissioners (and RUCO) want utility

infrastructure to be funded afford ably, or to continue down the current path with utilities

downgraded, equity and debt costs rising and a nonstop stream of serial rate case filings.

Southwest Gas will file a rate case in Q4 - a year after its awful rate case order (empirically awful

because the order led to downgrades), APS is now expected to have to file a rate case within a year

after its decision becomes final - and to have to litigate extensively on the SCR disallowance.



Attacks on the regulatory construct (precedents, policy, and past decisions) seem unending and,

perhaps, worsening. Again, all in the middle of a historic drought with the first-ever cut to Colorado

River supplies and a gloomy and alarming set of new reports and findings from the IPCC.

Happy Wednesday.

Paul Walker

Theseus, LLC

iazialinctheseusllcnet
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H

s
s
2

8u
B

E t

N
>

u Q.
u `B"uV8°~S
4 8 4 4 * . ' d u

5 3 l 8 B

.BE . :
Q 4 4 +4

4888B r i m
2 3 4 4u t h u g

s
o
o-as

u
uIL E

L ua
U, >U'\2°>°°2E

ooUp_ 8 Q ° 2§8%&8¥v 3
2so

44 :6 : m
n.v\ E m'gE'639
u ~ ° , ; g 3 :0: '3448

§382°= *0*ggu"
2 8 = v» 8 h . :8**"&u=EI°= = so"- : " °tg§*§%4m 8

u : Q.~%%E:
u » ¢ `as e Qu
N ~o<.9 8 - l N
= " g u > >g~'£* ¥ °
am W gklg 8
= u m m
9 ° u = § 5 2 §98¢,¥Q¢
g = k g :
U m
: v s5 8 : u

89
QE2 .
Q B

' J u

8 2

V )838" * \ g
3341
> = * é -

. § . C L

3 ~ :._ B
e§¥=

" ma 3
. W i 1 5 W

v;-E 38
2 B * 0n

= C v»
Q u o
1 8 3°<~§' S e a
.e t
" E m f
u.n"'3

Gs 8m ° .u:§:.E
4 °~=a , = t
3 1 2 3
: u p°2§'E
W Q Q u.>u>.ET my
88;~
n m

V i. 5 8 .5 4 4
as Q

M
&albwuss§=:Q= ; E B `
. . ; 4c`v»n  4 4 :s . E 3
N W o
~ 4°» a
-4 E a6QJ2 QJ
~ £ . S °
Q 4.

3co
'JS

.  > ~m  .a
w  o n
o Lum o
. 2  go
8  m

*

2
or
0o-:

z~2
:
ca
4)

. u p

D

_Va

B

N
E

:<

E
8Q:
V)
u
u
VI
=

E
3
o
W
m
'E
E
9
U 3

:
m

Bo : u
B1
Q!
m

g :5 > ..2 I
4 Q)
4: 4;
E 3
< Va
c  . m
* c  Eo  =

4Z 3

FA
.m
P:=b=4» :: S o
_vm o

Q =
:
q,
E

5

I
*s

.§
X
o
ovs
S

g
u

8u
E
up
E
a
8o
2l~

Q
N

g
l~
>

s
a

m..:o
mon
:co
E
Eo
<5

' ou . -
E t
o f. : .o
S e
m m
#8
" 0
9 3

_ . Q

=»5£4/1"av
> o
u u =- *a

9

L Uu=8:Jr
4

=345:
. ° : ¢ °
£179
= 8
X e n

\ . I J _ . l

:o9"oE
e

vm
:u
u
m
c

E
E
o
Lu



5
ca

§d
E2

E § 5. § §9 as m or m. . . . . . . .  5
§ '6 8 8 E9

I
.

1

4

\

8
=2 Eof 39

3 8 § \

Z :

vOF

i n
V J

an
d
3a. 3

qn
$5z a0

a = ` :e

.
.x1.II  |

g o

Q
,g
§

Q
gel

8g .

==
§ v s

. man  i  .|:  _
o

L_.-
39q
a
2
E ;8

3 Es
5

s r̀§

if

asU)
N
o
o

39
*a
ab
m
ac 5

a
so
o8.

g
'Qm

8
'n
m

$
3 i

z

Q

8
etor
»::

,Q
up
as

Q
oo-9

X \
(
(

8
s q
m

S
z

LL
Up
i f
g 8o1-

\ ` o
\ "  6

. _ . " - 8oas
o 45.

~r
I



I

»
\

4 -
y==

et
an

$3
z

sc1'

E

==
q
m
L N
u.

I A

1
E

~@ 48
5 f° d

F

1usu•.u
nLH
o:
ancQ
u
Va
u
:u
<
cs

=:9
a=
Q
Q . |
I Qo

be
o93 as
s

8 9S
E

_u
8
3
of

E
ET>S

8
q0

E
.2

s
*.
Q
»8
E

§ g
_ 8

s s
N. oUp -

6 5
u z

s
"Z
m

Acso39
v
as I ' n

m
.1
-

l

Q

;
sN

s
N

i z= §
d

8

E E
.3 E
8 3
= *e

EE
8 8

8 8
g o
3
;

S
8

3
E

E
3 8

.q
8
o

E
E
3S
8

. §
m
i

m

3 §.8 -
3
E 8
8 ._
g g
2 c s

g 8

3 8
8 3
EQ" 8
3 8
. fs3 8§ .

79 8u . 9
pa is
B E

1I.

-r

LIJ
o
I
n oVa9 8
° >i n
:.wa u ;
g o
Q E

- 2
W W
9 3
G e

2 8
u 6
£ 3
u> ( D

E s
:

W e$ 1 0
zB

= U

-as> :=§2 :
. aM
£ 8
g o
$13

88
88

m

3
3
.3
B
4

. .
8m-oLg

8 Q,
3 Es ._
§ E
g 3al 22

8
8 F

|'



4 1
=
w

M
u£4 91

. s
be

as
z

:
m
:ou

4

4
L

sB
4 »
u:
.Q,us

Va ue ` t > o" s ' u

°o. ° ' 8 §-:vs-:P:> ~
U NQI 3 * L * ' Q° 2 `°=E u18

. _ u p

r8~ § § = u 2 E
vs \ |Gs

4:
41u
c
u

u
8 2 E

o
o
KJ 4-3 oD  - ~

B N
vm
o

.u
'o

B
Q ` Q_am u 8 f n
> 2 m o

n.
`0

3
54.1 BE ~==°: Q B

B L S*QI u4 :39.990 E
g "* '48 8
E ~ ° ~ 2n&E§4'*§*&»=..12>EE§ g X

E v l

§8gass~¢=n.4..6uc
u ° 2' - . Q,

9o f
V u : :

1Q
So

up
.>
a` u

Q. upmm  :
Q  "  41 14 Bu 8 g  Q

E
N
uW2
6.28Q)q
gu
w_
g
z
=
o
2
n
u
3
Q)
c
2
u»

8
3

2
o.

4?

o
k
:
o
8

u
UP:  . :

° '  tmBEi s
; ' o

QN
ac

6N
N
~s
43

=c o WmE°§ »§=s°8338
" ' .s aggg g

e : W
%3§s ge
89.4: °32"'
E24 " 'o'4
>"'S',
; & 3 . 2 Q §§4au=§8*a" g-83

83==0n»a¢1u
0 § Q * uI Va" £ u § :

° 3 Q) L 3u u
3 3 4 § ;

no2.4 I o
2=

8 . 9 8.5
u°*u1 o

4 °a§s§¢=§"82~e~~§
6 4641

a s
8 E

> QI = 9 °§.2 mQ5Mu'°~`u c mmg § . § ~ = * - ' § - =
` \ 4 : o x§°§28~o;gYu 4`bEQU°Qt 4.8

mr-q u§§§° E
E u u

.& u§IU4a '5'
as

Q

u
up

8 8
ao.°n u9.E

W m
c "b f3 .

:
S e

mm.'2__.
s Vu

8895:3" uEE§
E g g

> "
> M

Q
:£89

g s
'¢8'5
§§
u"*&'
~ ¢ . 'E ~
Q)88
Q.
G s

ii?
E u
: §
9 °

° EN oo9'£
4 8
8 3

Q

so u
N 26 l~-4 :Q
888Q fv " ._, ̀

.2
'8
3 4

= :i`<<egg
E E
4».*L\ QI

§8§cQQ)~sEs8g~.:4 u38"
_-=;8
`"§ 8" 8> a*o*~<IE>`°3
g 3
4 1 3
4 2434
* Va :

4
88

M

: * ° *. . = 8avgE 2 8
4::£22t.l6: u
9 EEo8e x
Q

.E u.»
'u E 'Eq,

4 =4» B .:
B 3 33. 8 o o 81 L

g
*f i _

8 22 ̀ m4» c
Q) =B

c

. g :.Q em ~Q B
u

=
B

E  _
.Q `>.
M
`* Q
2
! ~

U
E

Q
g

vs5m 84
3:2-: U) u
G s
8"34g

=
u
E
=
Q
m
I
no
>
W4-4
UP

2B
E:
vs_m
F.
up>N44Vi

u
eso
E.Br
ENuBr<

s
L

VamD
g
g
u
u
m
m

c
84:mup
%
3

c8G
8unoNb
3



.
I
I

.
I
.

I

I
.
:

I

:

i

: §
Vu

1.9E
i nQu
. u
9 5

'S
I

+8
E 8
I U

r f .
I Q:
I EEo
, in

. ', _
8uu
g
2

2
8
8

Ll '
: u

s
" a

m

S
c

8
k

I

I

I

I

I

M
Q.)

*
gl~
>

e
_g
Va

R.
w
3

§u
vs

E
3

-2L
I 4| M

UI
I E



o
8 a

<*UI
'L' : ; u

8
u vs

uQ
o
41
m
o
E
QI
s
Va

B

8

2.85=
8 84°; 8 " g S

. g o
llI u
Ha n g 8482
438 u
N O N : Q
> \ ` \ m

8 §"=B

*.g
uS 2 8 3 3

mM918 `=§.9EE
2
u
v l

QI
+.»

%
3z

g

Q)

E
8

4,3
s

8 8
v 8
4 ;.28

` 835
wins
U B BgotS
8 4;u s&9.
evi ~:

4 ;

3
m=E 434

°* 2 32 Q.-
8

* 9
* v»̀

V i
W o

s

d
TO
'é'
3
o

W
s

*e
u
3
o4»
*u
mVI

. c
Q
VI
E
u
E
8

'u ~u g

3 3 9 Q:
U :.g Q

m
Ho E

XI
'S
E:n.~q 4»'~7»

4a g" » V\

5.; . , , 8
M
o O *3§3.2¢;8.E
x m >

2 8 8

4)* Q M .Q M ma

, ; 8 x 9 8
Q * v\ ° 8 "~b m;
8=°*:= l~E <

Q Q
B . c
§ 8 8 88 .§

m a > uQFI*M=C°°
= 8  o ` o °'§ \>.§ M
Q 4§ " "a 4 .»

V5 91
u 9 8 4 9 5so;

so, :
° . e

Q.
t ° ' vs

u : * g;,
8.88_3

. * v»
u

Qau
:
3
_vs

9
Q
N

e
E
U!
E

... u o
u

8 8u
Q
:
4 4
M
vs
4)

5
u
u
:5  4 4

u Va s Va
8

. u

C w 5
Q.s e=

o
u .
u

g 4:
=

2  3M u °* m
Qa

Q)
=..~c

M E E

°'E uup
§;m

8=§ u9g=E \*3
U I

e8»E 5%m i l : >~u
g o tu»Qu °
Z *u .\ , vl
9 4 \ § °
i u. = .
8 ° E
g o c

m :v€E>.°
n o `

3z
s8 3 £8

8

8
M b

3 8 g up g

S .
.E

Z4
8
* s

4
u
B

:  u u>-= anu E s
:  U

*h Q 4

5 4.» T. 8g  ' u  u  5  S
o  2  u  T b  §
u Q) z

Q»
v» Q .

ou Q.S
_N

01 B 4:. : : Va8.,=S°3 8 8
~l * : - *: s u i t . . . u
L V I Bo u :
Q I ° o=§¢4Q94l
9 Es"

* u 3s 3
§ B 3 2 n l Nu ` \
2 4 4 : ° §
o8 3 Ee
< as
£ ° ° 'UP ¥42: 4 8;

` oup
g~
um >

m B~s
3 8 9
° * ` :a.5'8~ 2:

s * W

*°s~ 8
q t

' 2 * " 4.»

s §
Q I "33 E gum8*:_. .922
41 = u 5 = 4»e
s= _8`°~=§ug'
' ...**~-~.-=Q \ " Q S"\8&3°~~?

n 8 ' ,6 ~»~~.> oE, . .>
~:V1u B+- E : :39°»;~.,§.==a

u vf g u .
w t h

8 .S
L

vs
:

. o-
'2u
4;

' a

8 4 :;8 .e
s..Q :'2

...=2s,g
§ 3¢.§ l5 u

M 8 4 4ng:
=§°=VD

O = ° ' '

L .2'
d

W >

= 4.22.
u & g >¢ é ,

v» L 2
8

_ , Q "

§%*§3Va
5 8 8 9 9 8 1u°9§"58
N a v i 9Ag,>

o

2 0 4 8

NV ! E E
u :

. uR E D

Q1 g 4

E

4
><
Q)

bi

=u
Q

:
B

g-
.'2 >
s
8
1~

za.

E t8  u
a. RE8  ~ l

g
9

E
E

:B
Ec
24;
I V)

S

8
S: _

Q
:

. u
:
~»

a s
>
a s
4»
V )

c
2

u. u
z
N
E
<
-~.o

u
8u
o:
W

b
§

_z:B
m



. E o

- =* S
_Sn u:==
c

c°~ an
o
u

u

8

.s

VI
es.

Q

1 alas u u
s
E o

u u

QI ou >
u. ` 8»`

_Va

8;
=  4 :

*u
° * 3

E 93%
4 1

4 o
.s go

UM:-  3.M o  u
8 8 :u
8 4:

g
Up

58M
o o
3 'Go
2

Q u
3 3

°' *u3  2
: :

"Q
8
u
81

3  .s
o8 S up

: 8
:
u
oILl
u

3.
u u

Q u *u
a E .§ t 8

a.
E < _UI

u u am. s  uu ` -= S n
=u
uu a

3uVI
~=.U

8 3 u" ' :° :=4 : ' 2
i n

4., v1 O
E u

° s
:88g ~

t o \ . _1 2 :
c ~° 3

Q
N

u 8 B =
~u u u., 2u 8  o  go

"

E
Eou

==~ 8°'°*xE8 4
Etz u

17§§\1£
&§§&.S8 2 8 8 3
e2'-8'8
` = 8 \ ¢ . »

e mE 3
Q, Q C 3.=§*l°.=

Q u

8u»._.%o
v i g . E

><E.`
°' . ° * l ~ q
s= ~
2 4 °

§a~4 . 8 * Q,

g u
E8
W Q n B

E '~:E§
I Q g `

3 ~
Es
' , § <

Q E t : vs
:
su-:u 3B u

t

* s

m u: u p
C 3 5 uus; := u

WN* B
44)
V i

8
LBy:

m y'§2 E`u
Va B*4

E 3M5 o
=

E "
8 ¢
m

u >.E
N 8 :Q

83%
" \

2
N1498

- Q
W m
o . f u

N Qo. .
N 433.9

8 >
Q Cu

4»
4.N 3 . g .

"
s 3o  o
Z E 8

E 4

B
o E E44 Q U .
8°"'?»la. 2 .2: S Q8 4 : 3 "

M u u2§.g-g'é'
4 vs** `
'68"4="*39§8° m
9 ` . E ° "vl \ l : :82*43u:>t & l > N *
° m

`: t i
u °a§
= 8 -4 .°§~;8§°ggs889§.v»17»§°'
n U m
u g o: u

.2
gm "'BQ)
` § a

E.5 E-23
g o

u-8£8_
3 9 ' s o

E
: ' * *

828o° 2 " 'N m *»>i~*~
° 5 . 9 * \ ; \` mH W e

8 '53
uz 8-9

°6
H Q)

3
2 8

Va
c

M

g  _
3  m
:
<=B

Q

8
§ §
§

:
u

g-
.Q >
s
2!~

E =Q .Q
c .Q
\»u» 8
g* g
up »:
g sb  uQ

E

`  . su 4;
° t."
g . s

S

:B
Ec'2mI
u>u
4 »V)

EW
r:
on.
M

E
xcucV)

c
2 .§

4)
C

m
VI
Q
3
VI
v :

E
G

:uUPUP:
w

u
3u
o:
W

b
§



o =.9  8>~ 44u  4

u
g 2o

: 8 88 : * E
83u8: Q u= . . . B,

3.5
u° = N uV`° § 5

=88888 i T »
§ B m

4» so

u

4  4 ,
o
=. 2 mpa*-._> 4
E :
Q L

u 'v i
n »  _  6

° 'sU n
>

- n

QI VI:  u
W a:  n .

_z .
=

'S 3 u `
M

N o
Q ' 4`N UP

s  C
w-I Es  4 4
o
2 8g  N

Q » <
:
Q:

U

Vu a= ~.95
* I B

' s  888
° u t
az~8°3§'u
u °T»§§3-8>2U

.; ; 2'=~
*°s~B .8§a° .*§23u 1°-»
E14§§»

2-:3.°>3s" ~
I uE u

u m
~s
W e

*b e
' Va

:
8
* s

:
m

88 .o
~z'5 :
: >o  §m o
= ̀°vT8  =

c
* a

s  uo *s
u a3  ' * `t  mQ.:5 ioo

~.l

`

N C
17 < 9. . v i

§°~eu
m =
T, 8
u 41
g 3
E u u= 2

s

.g
><
o
o
VI

S

VI

Su
VI
:

8
3
o
w



, ,m

as
m
§ o

I

:
8

L
8 <

° l u= n:  8 =u U
'u  u  2

u :* s3 o
Q)

:8 :
m m vs
2 4 4.4 Q Q)

m 3 Eu.\*u l
u ` g g

8"33
§€§3§"§

mu 8 : { g *
:

mP* * o`¢'é'.§'»:

§
4 -B U
g o
u'S. :

`

°4
.s

o
EU U

41 4: :
E kE = a 8

. 2  B
:QI

g*
a
>
o
u> *" "8

o
- : o 44:

u
Va 8  W  =
B Q; UQ N z~

:
8._ 8 8

B :
1

2
u u  8

g
b ei i ! !
413
'h e
° =3 :

go
QM
a°° o8 "
xo
s
$8
'é'. _ u
~u&°'
§§;~=~

:988
V' :

8 = °u*' .=u ° l `M Q
G e
8 9 )
§

u

4)
4» Q * * B

81 FI U 4)
: E

um
=

8.B
L

E g
§.E

B
4 4  :

.o
a
c u " t

* s
8 2 8ageu 9 ~
Q ` u
u»u1°
§ §
2= .8 -
4 - 4.1 ' .
UI u
B g t
~'u._§~-=s E°'v3:.5

8 .. .
'2

s ' E
° =3,438
Q >

u
.'=

N u
*g o
8855E u *
§ I l g Q I>,g*0.901

`>§l¢Q»5'g
- 9 2 4.5° a z :Q'-=u=88
3%
5% V 2

.'é'
s

3 §

i i
, , ,z
QI

" 6
u

=o
Uh ~u> 3u .2= >  =
S u

s QI
u\ o

- :

*
9 9 .
m

uu~4:
Q

b i
go

3QN
,_;
so
z

u B
3  EQ u

up  g  >

° 8
's Q
s._ .
Q)
Q»
cw

I

Q W
N :Q u
N N
88
4 O
u
o

: N u
m2.§<E£*

U I Q) ;8 § 8UI m-¢4:E.5 up>==ub . u ` **3
z : : E

.s<»*~= c-.E43 x
Q*"a1 o\- .S-€°*v*
E u ` `m we
L L

Va u MQ . _

x

=~u=3§&~3=°18`%4» 1 9 4
v»

§§°§ ~
o 4.\ ~ u & 4:-~v»=~u°.=°uw8.==~v \ 5 : \ C O&""°u: E

u * Q"'<§8E=
O B QB u

* >~
S`l =.3 u

§*s&= M88 o'°oQ N I QJ

33"5 'a934_ M

3 ° . 8 5 8
Q S Q u w W
N u * 8.§ = 4N3~»88§" n o w e

°=4mE=ao3 > ° -
LaUUE

4
o
~:
o
w

8
U
i s

mm
c
E

8..
8
Ius ER

:
o
u
B
u
m
L
u
8
o
:
:<

Q)  o3  u
EES

o o Q 3g B 9
3 u M
3 8 :

8:
4 )8
M
vs

SE
4 -
o

I

3
Z
9

8

:
Q

8
E E

E
2 Va

.u

8
2u
eu
8*:Q

:
u
E
:
'2
u
F.
9)>
8
Va

c
8

'Q

8
S
a
>
UI

u
8u
m
u
L*

3

:~»
u.u
CN
E
<
*-.o
*
:
B
m



E.s
E8z i v

3
4)

>
8 8

35:u

= 3 = B8883§.~~==;mg8L :> Q ,,;
8 E&9 §
N *  = 8u

> o `
4 4 `5 vs

'c 8  .g
E "~ ` Su u .:

a
u

Q)
Vu E4 g 8

v»
v»

.u up "1E = o I
o

u UI .°*S 8§EI8
§§IE3.=U

U N ` : ; , ,

E
u
m

' ~ * :B `

g8 4
k)

n
vm

M
.3.

u E r
s  4» 9:  t  `° -9
Q»w
m 2

8 B

8
:

' a
> ` Qa

a= Q
E m u

: :
:
3 ~:s : :
*8 3

v»
3 .Q B.

m4
u

4
Q)

u
4
:

u= L

x
E v»

u
s 3
`

01 M
o

E
~8*8 .~su°e:
-ng ° u 'S9 2 8 2 . 5 8s%~§%»°

X M q sg9~e*=§ o
v s Va9 B88e~U

Qs
I; § l u \ ¥ u

8 2 u
° u 5 8 2

B
U `~ = g vs% o f = ° & u "
N g +5§§3`8 84.= o
° l ~ Q . S . *=. Doubt

c u p

§=°
o = § 8 s

L E
QI g o
'a Bar'

2
8

v»
8
u
W

8 LU
E'S4 4

L

E =
w e
a s
o Z:Q.°
3 3 8
v?
8 9
3 4 8
4 4 6o--._°°~.u
2
:
UP

.s

5
N

n .

So.~% 3
u. - §

:
u
5
"6

a. 41X I
u E
_2

§=au as
4 »
v»

u sU u  o98 = ag N B
E' 8
Q s 8
`5  O=:o u

3
c 3

' in
Wvs

§
x u
8  QN

Q

4 3
.QEi n
e

28?
°. 'é''9=3see

3 `

L 93
984o
wS9»3
.s=

usm.s 8
We"as

nogo
> :u0"o15 m

6 8n uQ S
M

nǸ
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